



How Do Financial Constraints A®ect
Exclusive Dealing under Shubik-Levitan
Demand Functions¤
??????? ?
This study constructs a model of anticompetitive exclusive dealing
when an upstream incumbent faces ¯nancial constraints. Kitamura [2011]
shows that the existence of ¯nancial constraints facilitates anticompetitive
exclusive dealing under Bowley demand functions. We show that these
results also hold when we consider Shubik-Levitan demand functions,
which implies that the existence of ¯nancial constraints cannot be
neglected when we discuss the anticompetitiveness of exclusive dealing.
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¡ p1q1 ¡ p2q2 (1)
¸ ¸ 0??????????qi ?Di?????i 2 f1; 2g???????????
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?????Simpson and Wickelgren [2007]??????????????Di
























???????????????? cE < cI · ¹CI (¸; cE)????????
8) Bowley ????????Abito and Wright [2008] ? Kitamura [2010] ???????
??????????????® > 0; ¯ > 0; ° 2 [0; 1) ????
U (q1; q2) = ® (q1 + q2)¡ ¯(q21 + q22 + 2°q1q2)=2¡ p1q1 ¡ p2q2
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????????????????????????????? i 2 f1; 2g?
????
x+ ¼sijS=2 ¸ ¼f(­)ijS=1 (3)
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ijS=1 ¡ ¼sijS=2 ?????? (5)???????????
17) ???????? ¸ ¸ 0 ???? ¼f(active)ijS=1 > ¼sijS=2 ?????
18) ?????¸!1 ????¼f(active)ijS=1 ! 0?¼sijS=2 ! 0 ??????
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20) S = 1 ?????????????????F = 0 ??????UI ? S = 0; 1 ?????
???????????????¸ > 2 ?????????????????????????
?? 3 ?????????????????????????????????????
| 99 |


















? S = 2?A.2?? S = 0?A.3?? S = 1?????????????





(pi ¡ wi) qi (pi; pj)
????i; j 2 f1; 2g?? i 6= j ????Di ???????
pi (pj ; wi) =
(¸+ 2)wi + 2v + ¸pj
2 (¸+ 2)
????????? wi; wj ?????????????????
pi (wi; wj) =
2 (¸+ 2)2 wi + ¸ (¸+ 2)wj + 2v (3¸+ 4)
















6v + (¸+ 2) cI + ¸v
2 (¸+ 4)
¼sijS=2 =
(v ¡ cI)2 (¸+ 2)
4 (¸+ 4)2
;¦IjS=2 =
(v ¡ cI)2 (¸+ 2)
4 (¸+ 4)
A.2 S = 0
???????????????????? 2? UE ?????????
? 3???????????????????? UI ????? F ????
??????????????????UE ??????? 3???????






6v + (¸+ 2) cE + ¸v
2 (¸+ 4)
¼fijS=0 =
(v ¡ cE)2 (¸+ 2)
4 (¸+ 4)2
;¦IjS=0 = 0;¦EjS=0 =
(v ¡ cE)2 (¸+ 2)
4 (¸+ 4)
A.3 S = 1
???????????Di ??????Dj ?????????????




???? 3???Di ?? UI ????Dj ?? UI ? UE ????????




(wi ¡ cI) qi (pi (wi; cI) ; pj (wi; cI))
| 101|





(3¸+ 4) v + (¸+ 4) (¸+ 1) cI






¸2 + 6¸+ 6

v + (¸+ 2)
 
¸2 + 6¸+ 4

cI





3¸2 + 18¸+ 16

v + (¸+ 2)
 
¸2 + 7¸+ 8

cI










(v ¡ cI)2 (¸+ 2)
 
3¸2 + 18¸+ 16
2




(v ¡ cI)2 (¸+ 2) (3¸+ 4)




(v ¡ cI) (cI ¡ cE) (¸+ 2)
 
3¸2 + 18¸+ 16

4 (¸+ 4) (¸2 + 8¸+ 8)
A.3.2 UI ???????






























???????? ¸ ¸ 3 +p17???? (10)?????????????¤
B.2 ??????
F = 0????????????? (3)?????????UI ??? x =
¼
f(active)

















???xH > xL?????????????F ??????????¦activeIjS=1¡
F > 0???????????? A????????????????
xH ¡ xL = (v ¡ cI)
2 ¸ (¸+ 2)2





??????xH > xL ????????????
????? (7)?(8)??????? x¤ ??????????? A???
?????????????????
xH ¡ x^ = (¸+ 6) (v ¡ cI)




????F ?????????? cI < C¸I (¸; cE)????????? xH > x^
???????????? (7)?(8)??????? x¤ ??????
?????? (6)?(7)?(8)??????? x¤ ?????????(6)?(8)
??x¤ 2 (xL; xH ]?????????????(7)?(8)??x¤ 2 (x^; xH ]?
????????????¸ ¸ ¸¸ ?????C¸I (¸; cE) ¸ ¹CI (¸; cE)????
??UI ? x¤ 2 (max fxL; x^g ; xH ]???????????????????
???¸ < ¸¸ ?????C¸I (¸; cE) < ¹CI (¸; cE)??????cI < C¸I (¸; cE)
| 103|
?????? 69 ?? 1 ?
???? UI ? x¤ 2 (max fxL; x^g ; xH ]????????????????
???????????????????????S = 1? S = 0????
?????????????????????¤
B.4 ??????
UI ? x¤ + "???????????????????????????
??????????????UI ? D1 ???????????????D1
??????????D2 ???????????????????????
???????????????????????????????D1 ??






Abito, J.M. and J. Wright 2008 Exclusive Dealing with Imperfect Down-
stream Competition, International Journal of Industrial Organization, 26,
227{246.
Aghion, P. and P. Bolton 1987 Contracts as a Barrier to Entry, American
Economic Review, 77, 388{401.
Argenton, C. 2010 Exclusive Quality, Journal of Industrial Economics, 58,
690{716.
Bork, R.H. 1978 The antitrust paradox: A policy at war with itself, New
York: Basic Books.
Bowley, A. 1924 The Mathematical Groundwork of the Economics, Oxford:
Oxford University Press.
Fumagalli, C. and M. Motta 2006 Exclusive Dealing and Entry, when Buyers
Compete, American Economic Review, 96, 785{795.
Fumagalli, C., M. Motta, and T. R¿nde 2012 Exclusive Dealing: Investment




Kitamura, H. 2010 Exclusionary Vertical Contracts with Multiple Entrants,
International Journal of Industrial Organization, 28, 213{219.
Kitamura, H. 2011 Exclusive Contracts under Financial Constraints, B.E.
Journal of Economic Analysis & Policy, 11, 1{29.
Kitamura, H., N. Matsushima, and M. Sato 2013 How Does Downstream
Firms' E±ciency A®ect Exclusive Supply Agreements? ISER Discussion
Paper, 878, 1-38.
Kitamura, H., N. Matsushima, and M. Sato 2015 Exclusive Contracts with
Complementary Inputs, ISER Discussion Paper, 918, 1-26.
Kitamura, H., M. Sato, and K. Arai 2014 Exclusive Contracts when the
Incumbent can Establish a Direct Retailer, Journal of Economics, 112,
47-60.
Posner, R.A. 1976 Antitrust Law: An economic perspective, Chicago: Uni-
versity of Chicago Press.
Rasmusen, E.B., J.M. Ramseyer, and J.S. Wiley, Jr. 1991 Naked Exclusion,
American Economic Review, 81, 1137{1145.
Gratz, L. and M. Reisinger 2013 On the Competition Enhancing E®ects of
Exclusive Dealing Contracts, International Journal of Industrial Organi-
zation, 31, 429{437.
Segal, I.R. and M.D. Whinston 2000a Exclusive Contracts and Protection of
Investments, RAND Journal of Economics, 31, 603{633.
Segal, I.R. and M.D. Whinston 2000b Naked Exclusion: Comment, American
Economic Review, 90, 296{309.
Shubik, M., and R. Levitan 1980 Market Structure and Behavior, Cambridge:
Harvard University Press.
Simpson, J. and A.L. Wickelgren 2007 Naked Exclusion, E±cient Breach, and
Downstream Competition, American Economic Review, 97, 1305{1320.
Whinston, M.D. 2006 Lectures on Antitrust Economics, Cambridge: MIT
Press.
Wright, J. 2008 Naked Exclusion and the Anticompetitive Accommodation
of Entry, Economics Letters, 98, 107{112.
Wright, J. 2009 Exclusive Dealing and Entry, when Buyers Compete: Com-
ment, American Economic Review, 99, 1070{1081.
|105|
